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otining and evolving our brands. 
Progress across diecplines, and indi 
Vidual functions. Major progress at 
Express, Bath & Body Works and the 
‘Victoria's Secret megabrand. 


For the first 43 wooks of the year, you 
ould clearly feel the progress, and see 
(tin the results. The brand work was 
paying off. Same store sales and profit 
Wore up. Inventories were controlled. 
‘Top stores were winning. Brands were 
more tightly defined. Everything we've 
been talking about, 


‘Then came Christmas. 


‘The NASDAQ crashed. Consumer con- 
‘idence fe. And customers, who would 


rrormalty be shopping the malls, were 
consumed with chads, butterflies and 
who would be their next president, 
‘was the worst Christmas environment 
ln memory, and it took it rol, not only 
fon us, but virtually every significant 
retailer from Wal-Mart to Neiman, 
Marcus te Home Depot. 


W dramatically atfected our ove 
results, and was very dssatistod with 
‘our final numbers, 


‘So, on the basis of all that, what re we 
planning to do? 


‘Actually, we're going to stick with our 
stratony 


CCroating brands. Building value. Best 
talent. Best processes, Fewer, more 
dominant brands that understand 
their "best-at” and deliver it with con= 
sistency. Brands that, simply, know 
‘how to win, Well concentrate on top 


Iplined inventories and 
‘ightly controlled expenses. Wel stay 
the course, 


Why? Because i's working. Andi wit 
continue 1 work. 


‘Ato brands stil as important? No, 
‘they're more so. Whether i's Ralph 
‘Lauren or Express, Titfany or Victoria's 
Secret, customers prefer brands 
Perlod, 


‘So we will continue to build a porto. 
fof powerful, eut-through brands. 
Brands that not only win, but load 
their respective categories, And we 
will distort all of our efforts against 
those brands. Because they have the 
ability 10 achieve 
{aster and with consistency, Which ie 
why, recontly, we announced two si 
fifcant decisions: first, our plan to 


results 


the leadership of 
Express CEO Michaol Weiss. 


business. 
what's going on here is very clear. And 


‘To anyone whe follows o 


completely consistent with aur stated 
‘objectives. Lane Bryant Is an excel 
lent retailer, providing the plus-size 


customer with fashion choices. But, 
rot a ft 19 our strategic platform. 
Express, on the other hand, made 
superb brand progress in he past rw 
years. They understand ther customer 
very well and otfer forward fashion 10 
them on a continuing basis. Structure, 
oF should now say Express Men's, can 
benefit from Express's merchandising 
\ision, thelr speed to martat, the focus 
they put on the customer and their 
brand and business disciplines. s there 
“there there” inthe men's business? 
‘Asolutely W's white space that is not 
being served by anyone, And the 
‘momentum created by this ua-gender 
brand should be very exciting and com- 
peling with the potential fr batons of 
ollars in sales. 


In short, a win-win...and we are work= 
Ing to make it happen, 


Even as we've made that decision, 
want you to know that ve instructed 
four brands 10 plan very consery= 
atively for the next nine months. ve 
Instructed the CEOs, the merchants 
nd the marketers to nail the funda> 
mentale and stay on them. Clear, 
consistent fashion and visuals that 
‘maintain and enhance their individual 
brand images. No freclancing. No 
vergence. Good business practices. 
Well-erecuted. 


1 also believe, by the way, that good 
businesspeople should be good citi 
zens. Two interesting facts: we were 
recently ranked second among spe- 
ciahy 
reputational quality in the Fortune 
‘magazine annual survey. That means 
four message and our strategy are 
Penetrating the broader community 
na meaningful way. At the same 


lallers in terms of overall 


time, we were recognized with the 
Horace Mann Award for our contri 
butions to public education, through 
‘the ColumbusReads program, a small 
part of very large, broad-based 
philanthropic etfort th 
of our associates participate in. 


thousands 


Good business, good citizenship. The 
ign ting 1 


‘We ge Inte 2001 healthier than we've 
‘been in some time, And I'm optt= 
‘istic that our fashion Is more 
‘correct, more forward, with inventor~ 
{os wellscontolied. And they will stay 
well-controlled. tm demanding that 
‘wo caroluily manage expensos and 
make cuts where appropriate in any 
and all parts ofthe business. 


[Which leads me 10 the format for this 


‘duced, isa least three mone old and 
{ss older from thore? You can access 
‘up-to-therminute financial information 
from our Web sito (www Limited.com) 
‘on a daily basis, The traditional annual 
‘report is probably obsolete. Ht was time 


‘The very detinition ofa fashion br 


‘tlt 


‘Lee H. Wosner 
‘Chairman snd Chit Executive Oficer 
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ur responsibility 1 our associates and 
customers includes a shared value 10 
bea source of good inthe communities 
In which we lve and work, and re 

ranslate our shared set of valves and 
respect Into roah actions, with moan= 
Intl resus, 


‘This ls the reason we focus our philan= 
heople work on issues that Impact 
women and children. Whether through 
better education, safe and heathy env 
Fonments or postive role models, we do 
‘ur best f0 return some ofthat magic. 


and individual associates contributed 
or raised $21 millon 10 causes serving 
women, children and education. Over 
the past five year, we've raised more 
‘than $70 milion for those organiza 
tions closest to our associates’ and our 


customers hearts. 


Mote than dollars, weve given time, 
and given of ourselves. Over the last 


‘wo years for instance, our associates 
nave devoted more than 50,000 hours, 
‘on company time, to tutoring inner-city 
kindergartners. From our CEOs t0 our 
‘associates, every level of the organiza 
‘on has committed to helping raise our 
hikeen's reading levels. First throu 
‘eur ColumbusRleads program. and now 
‘through sla programs in New York 
{City and Kettering Oho, we've impacted 
750 children, 


(What makes programs lhe these 
‘exceptional, beyond a dedication to 
‘doing g000, 1s thelr ability to create 
‘change. When ColumbusReads began, 
‘Sutivant Elementary Schoo! ranked 
‘hird trom the Bottom in regional road- 
‘ing lovels, with onty 28% of te students 
‘bassing the kindergarten assessment 
‘Last Apri, that same schoo! rose to 
fourth among the city's 94 elementary 
‘schools, with 97% ofits students mas 
‘ring the reading test. 


‘And we hold the same standard — a 
commitment to systemic change — to 
‘the organizations we partner with. 
‘With the United Way, far instance, we 
established a Community Leaders 
Giving Guide, a means to recognize 
‘and celebrate personal contributions, 
‘regardiess of the amount people were 
able to give. As a result, contributions in 
the region grew toa record $52 milion 
in 2000. 


‘The YWCA Is also a powertl force for 
change, ving shelier and hope 1 home 
tess women and chien. For I! years, 
we have cosponsored its Women of 
‘Achievement Luncheon, which last yoar 
‘brought togethor 2.500 mothers, dag 
ters, grandmothers and others to honor 
tho women who have sot the bar high fr 
‘our ehldren. In doing x, the event raised 
‘$280,000 ~ and more than $3 miion 
‘over yours ~ forthe YWCA. 


We've been drawn 10 many more 
{70ups that share our blit in pr 

‘ng the family and nurturing women's 
{row othe Chiren's Defense Fund, 
‘here we sponsored efor that raised 
$4 milion ever nine yoars for child 
are, health care and Headstan pro 
trams: 40 the Coalition Against Farily 
‘Violence, founded by our board mem= 
ber Abigal Woxner, where our efforts 
‘have brousht in more than $3 milion to 
‘lp eliminate velence in the home and 
‘the community; and ta the American 
Foundation or AIDS Research (anwAR), 
{or which our Victoria's Secret Can 
2000 Fashion Show helped raise more 
‘than $2.7 min for AIDS research. 


‘As always, the results are an inepea> 
tion 10 us and, we hope, to you. More 
than $70 milion aised, Count 
hours given. Unlimited possibile 
‘That's some powerful magic. 


. 
0 ur bran ds: WE ARE DETERMINED TO CREATE SUSTAINED GROWTH OF SHAREHOLOER VALUE 


THROUGH A FAMILY OF THE WORLD'S BEST FASHION ORANDS. SRANOS THAT CUT THROUGH AT RETAIL, AND CAN SUSTAIN 
SUPERIOR, PREDICTABLE LEVELS OF PROFITABILITY. 


WE ARE IN THE PROCESS OF TIGHTLY DEFINING, EDITING AND REFINING OUR PORTFOLIO. YOU CAN GET A MORE 
DETAILED VIEW OF OUR BRAND PORTFOLIO AS IT CURRENTLY STANDS OVER THE NEXT SEVERAL PAGES. 


row eveny avace, BXPIBSS 1s 4 raswiow LeADER, WTERMATIONAL, WHOVATIE, SEXY, STROND, A MODETW 
ban TAT DELIVERS RUNWAY STYLE, VIRTUALLY AS TT MEADS DOWN THE RUNWAY GREAT DESION, WELL PRICED, 
thar’ exeness 


EXPRESS CONTINUES TO BE OUR MOST PROFITABLE APPAREL BRAND. OPERATING INCOME INCREASED SIGNIFICANTLY 
‘OVER 1909, COMPARABLE STORE SALES INCREASED 15% IN FISCAL 2000 OVER A SN GAIN IN 


EXPRESS MEN'S 
12001 WILL BRING AN EXCITING GROWTH OPPORTUNITY TO EXPRESS WITH THE INTEGRATION OF STRUCTURE INTO 
EXPRESS AS EXPRESS MEN'S, STRUCTURE WILL BE REUMITEO WITH ITS ORIGINAL BRAND AND LEADER, MICHAEL WE! 
STRUCTURE WAS FOUNDED IM 1967 AS A DIVISION OF EXPRESS. THE ADDITION OF A MEN'S BUSINESS WILL ALLOW 
[EXPRESS TO BE COMPETITIVE WITH OTHER SUCCESSFUL, MODERN, OUAL-GENOER BRANDS, 


AEST-AT AND WIN-AT MERCHANDISE CATEGORIES 
[EXPRESS HAS DISTORTED TIME, TALENT AND INVENTORY CAPITAL TO ITS BEST-AT MERCHANDISE CATEGORY OF KNIT 
TOPS AND SWEATERS, ANO ITS WIN-AT MERCHANDISE CATEGORY OF OENIM. THE GOAL IS FOR EXPRESS TO AECOME 
THE DESTINATION FOR STYLE, COLOR AND FIT—THE TOP OF MIND CHOICE FOR THE FASHION-CONSCIOUS WOMAN, 
EXPRESS CAN MEET ALL HER NEEDS GY OFFERING A GOOD, SETTER, GEST PRICING STRUCTURE: A BASIC, FASHION AND. 
FASHION-FORWARD STYLE PYRAMID; AND WORK, WEEKENO AND SOCIAL OCCASION MERCKANOISE. A SIGNIFICANT 
PORTION OF EXPRESS'S TARGETED REVENUE GROWTH WILL COME FROM BEST-AT ANO WIN-AT CATEGORIES SINCE 
DENIM WAS IDENTIFIED AS WIN-AT, SALES HAVE INCREASED AT A 26% COMPOUNDED ANNUAL GROWTH RATE 


uungenie 
LINGERIE, “THE FIRST LAYER OF FASHION.” IS A NEW MERCHANDISE CATEGORY FOR EXPRESS THAT WAS LAUNCHED IN 
‘THE FALL OF 1999, AND IS NOW IN ALL STORES. IT GREW TO A SSO MILLION BUSINESS IN VOLUME IN ITS FIRST YEAR, 
ITI AN INCREMENTAL OUSINESS THAT REPRESENTS ANOTHER GROWTH OPPORTUNITY FOR EXPRESS. 


MUST WIN STORE PROGRAM 
THE MUST WIN STORE PROGRAM IS A LIMITED, INC. COMPANYWIDE INITIATIVE THAT WAS INITIALLY DEVELOPED AT 
EXPRESS, EXPAESS'S TIME, TALENT AND CAPITAL IS DISTORTED TO ITS 162 MUST WIN STORES. WHICH ARE IN LOCATIONS. 
|WHERE SIGNIFICANT OPPORTUNITIES FOR IMPROVEMENTS IN SALES PRODUCTIVITY EXIST. IN 2000, COMPARABLE STORE 
‘SALES IN MUST WIN STORES EXCEEDED THE GALANCE OF THE CHAIN BY 7%. EXPRESS'S GOAL ISTO DOUGLE THE VOLUME 
IW ITS MUST WIN STORES BY 2008, 


lerner neW YOFk is ncoesmna comperirivety pRiceo FASHION WITH ITS NEW YORK & COMPANY BRAND. 
MODERN, CIT His ENERGETIC. MEW YOR & COMPANY 18 FASHION WITH AM ATTITUDE 


[AFTER A DIFFICULT SPRING 2000 CAUSED BY FASHION MISSTEPS (COMPARABLE STORE SALES DECLINED IN), LERNER 
[NEW YORK RECOVERED SOME MOMENTUM AND DELIVERED A FALL COMPARABLE STORE SALES INCREASE OF OX AND A 
SLIGHT IMPROVEMENT OVER LAST YEAR IN FOURTH QUARTER OPERATING INCOME. OPERATING INCOME FOR THE YEAR 
12000 DECLINED FROM I 


NEW YORK & COMPANY 
|W 2000, LERNER NEW YORK REMODELED AND CONVERTED 79 STORES IN THE NEW YORK, PHILADELPHIA AND CHICAGO 
MARKETS TO NEW YORK & COMPANY. THE INITIAL RESULTS OF THIS TEST HAVE BEEN ENCOURAGING, ANO WILL BE 
[EVALUATED IN 2001, ONE OF THE TOP PRIORITIES IN 2001 WILL BE CONTINUING TO BUILD THE NEW YORK & COMPANY 
[BRAND THROUGH FASHION AND MARKETING THAT CONVEY ENERGY AND EXCITEMENT, 


CORITICAL FEW INITIATIVES 
[LERNER NEW YORK'S RESOURCES WILL CONTINUE TO BE FOCUSED ON ITS BEST-AT MERCHANDISE CATEGORY OF 
‘SOTTOMS AND THE MUST WIN STORES. TWO MEW “CRITICAL FEW INITIATIVES” FOR 2001 ARE IMPROVING SUPPLY CHAIN 
EFFICIENCY AND LEVERAGING MERCHANDISE PROCESS REDESIGN TEAMS FOR PROFITABILITY. 


the limited onino oesions sormsticarco srontswean FON THE MODERN AMERICAN WOMAN, WHO WANTS 
ACCESSIOLE FEMININE FASHION AT a GREAT VALUE 


12000 WAS A DISAPPOINTING YEAR FOR THE LIMITED. ALTHOUGH COMPARABLE STORE SALES INCREASED 5% ON TOP OF 
LAST YEAR'S 8 GAIN, OPERATING INCOME DECLINED SIGNIFICANTLY, PRIMARILY OUE TO MARKOOWNS THAT WERE 
TAKEN TO CLEAR THROUGH A POOR KNIT TOP ASSORTMENT. THE LiMITEO ENDED THE YEAR WITH 209 STORES, ONC- 
ALF ITS HIGH OF 778 STORES IN 1900. THE CLOSURE OF UNOERPERFORMING STORES AT THE LIMITED HAS RESULTEO 
'W SIGNIFICANT IMPROVEMENTS IM THE BUYING AND OCCUPANCY EXPENSE RATE 


DBEST-AT VIRTUAL STRETCH 
THE VIRTUAL STRETCH SYSTEM IS A COLLECTION OF RELATED SEPARATES FOR THE MODERN AMERICAN WOMAN, 
INCLUDING JACKETS, SKIRTS, PANTS ANO TOPS IN A VARIETY OF INNOVATIVE FABRICS. IT IS THE LIMITED'S BEST-AT 
MERCHANDISE CATEGORY AND IS TARGETED TO REPRESENT MORE THAN 35% OF SALES IN 2001, IMPRESSIVE FOR A 
‘CATEGORY THAT WAS NONEKISTENT I I 


‘MUST WIN STORE PROGRAM 
‘THE MUST WIN STORE PROGRAM CONTINUES TO BE ONE OF THE LIMITEO'S CRITICAL FEW INITIATIVES IM 2001, TIME, 
TALENT AND CAPITAL ARE DISTORTED TO THESE 150 STORES WITH THE GOAL OF SIGNIFICANTLY IMPROVING PRODUC 
TIVITY. IN 2000, THESE STORES ACHIEVED A DOUBLE-DIGIT COMPARABLE STORE SALES INCREASE OVER THE BALANCE 
(OF THE CHAIN, OM TOP OF A DOUBLE-DIGIT GAIN FROM LAST YEAR. 


TALENT 
SUPERIOR PERFORMANCE REQUIRES EXCEPTIONAL TALENT. RECRUITING AND RETAINING HIGH-QUALITY TALENT IS ONE 
(OF THE LIMITED'S TOP PRIORITIES. 


WoT FasHion, stan powen, sizzuina ananos. LANG DIYANits sponrswean une. venezia seans cLoraina co. 
AMO SEXY NEW INTIMATES LIN, CACIQUE, SET THE STANOARO I wi FASHION FOR WOMEN size 1 


LANE ORYANT'S COMPARAGLE STORE SALES INCREASED 2% IN 2000, BUT SOME “TOP 15 ITEMS DIO NOT PERFORM, AND. 
[AS A RESULT GROSS MARGIN ANO OPERATING INCOME WERE DOWN TO LAST YEAR. 


(ON THE POSITIVE SIDE, VENEZIA JEANS GREW 36% IN 2000 AND PERFORMANCE IM INTIMATE APPAREL CONTINUES TO 
[BE STRONG, WITH A 22% INCREASE IM COMPARABLE STORE SALES. 


RAND INITIATIVES 
‘THE YEAR 2000 PROVIOEO SOME VALUABLE LESSONS WITH THE SUCCESS OF VENEZIA JEANS AND CACIQUE INTIMATES, 
1M 2001, LANE BRYANT WILL FOCUS ON FOUR KEY THEMES: STRATEGIC PLANNING, MERCHANDISE PROCESS REDESIGN, 
INVENTORY MANAGEMENT AND STORE EXECUTION. THESE INITIATIVES ARE ALL ABOUT NAILING THE FUNDAMENTALS — 
THEY CUT ACROSS ALL FUNCTIONS OF THE COMPANY, 


FUTURE DIRECTIONS 
(ON FEBRUARY 28, 2001, AS PART OF ITS MULTIPLE-YEAR STRATEGY TO CREATE SUSTAINED GROWTH OF SHARENOLOER 
VALUE, THE LIMITED, INC. ANNOUNCED ITS INTENT TO PURSUE A STRATEGIC OR FINANCIAL BUYER FOR LANE BRYANT, 


ONE OF MANNATTAN'S MOST BEAUTIFUL ANO FAswioNAaLe snopnine ewvinonwenrs, MONTH DEMMEls anomanx 
FIFTH AVENUE STORE 16 & MECCA FOR MODERN. SOPHISTICATED, WIGNER-WICOME WOMEN FROM ALL OVER THE WORLD 


MERCHANDISING 
NENA BENDEL CONTINUED TO REDIRECT ANO STRENGTHEN ITS MERCHANDISING STRATEGY TO REFLECT ITS TARGET 
CUSTOMER. MENA BENDEL ALSO FOCUSED ON YOUNG AND EMERGING DESIGNER TALENT TO SEPARATE ITSELF FROM 
THE COMPETITION. 


ADVERTISING 
ENR! BENDEL INCREASED THE VISIBILITY OF THE STORE THROUGH REGIONAL BUYS IN TARGETED HIGH-PROFILE 
ADVERTISING VENICLES, INCLUDING INSTYLE, HARPER'S BAZAAR, AND VOGUE, AND ALSO INCREASED ITS PRESENCE IN 
NEW YORK MAGAZINE, 


winoows 
HENRI BENDEL WINDOWS FEATURED UNIQUE. ENTICING DISPLAYS, INCLUDING INTERACTIVE AND LIVE-ACTION WINDOWS, 
AND GUEST WINDOW DESIGNERS. WEEKLY COSMETICS AND DESIGNER WINDOWS HIGHLIGHTED BENOEL'S UNIQUE 
MERCHANDISE AND PROMOTIONAL ACTIVITIES 


events 
HENRI BENOEL ALSO INCREASED THE VISIBILITY OF THE STORE THROUGH HIGH-PROFILE ON-SITE EVENTS, INCLUDING. 
INSTYLE BEAUTY ISSUE PARTIES: CHARLIE'S ANGELS FILM PREMIERE. NEW CREATORS YOUNG DESIGNER LAUNCH 
PARTY; GIRLS" NITES WORKSHOP SERIES: CHARITY EVENTS; ANO SENDELS SIONATURE OPEN SEE, A DESIGNER CASTING. 
CALL HELD IN NEW YORK AND LOS ANGELES. IN ADOITION TO ENTICING TARGETED POTENTIAL CUSTOMERS TO THE 
[STORE, THESE EVENTS GENERATED PRESS COVERAGE AND CREATED POSITIVE ENERGY ANO “BUZZ.” 
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[WHITE BAR CANOLE-COUPARY ARANOS. IB Is ALSO THE PARED 


sexy eunouroue nsowrve Victoria's secret « 
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WWW VICTORIASEUEREE CoM ALLOW cUSTOWERS To SHOP THE 


‘Was CNEATED A ONA BUSINESS OF NEARLY 61 MKLION ACROSS THE 

(2 EVERY PRODUCT INTRODUCTION OFFERS OTH FASHION 
IWGREASC OUR MARKET SWARE IN BOTH SPECIAL OCCASION AND 
{venvony LINacnie 


‘AuLe58 AMD MODENA, BODY BY VETOMA. OUR MOST suEcKSShA 
[NOW UWE (VER. HAS PROVEN IT SAYING POWER. TwE COLLEETION 
‘GREW TO $380 MUON mw SALES IW 2000. WITW FURTHER GROWTH 
xPanos WTO PERFORMANCE BODY CANE. THE ORNGMAL WOT BY 
‘SCLING BRA. ALONE GENERATING 180 MALIN IW SALES ~ MORE 
‘Tana 8 MILUON UNITS be 2000 
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LCoWEAR 164 LOGICAL ORANO EXTENSION FoR vicroniks secact 
‘CATEGORY, FEATUMNG THREE WEW COLLECTIONS, ANO THE COM: 
Stay scene 


acwry 
{ox oF ToraL VcTORINS SECRET SALES (7000, SELLING 48D 
NEXT BEVERAL VEARG. 5-70 MAKE VICTORIA'S SECRET SEAUTY A 
‘1 ation ausiness. We WiLe Focus ew FOUR mason cate 
‘SORES: PRESTIGE FRAGRANCE. COLOR COSUETICS. SkIN AND HAIR 


‘ich LAUNENED We LATE lag8- a¥ YeaR-tnD 2000, THE COLL: 
‘How's SALES REAGWED 8150 MILUGN ~ MAKING THE MUMBER ONE 
‘GROWTH IN FRAGRANCE AGKIM Wn 2001 AS-PINK”A UNOUE. ODER 


{COUPANY OF NTIUATE BEAUTY CORPORATION. WHICH MOUSES THE 


seem mia mn 
Erase setae 
pote ee 
Sector 


Wow teen. SEAMLESS UNGERIC COLLEETION. 8ODY 8 VICTORIA 


(8405. 14 OUR SONATURE P1NE-ON PINK STRIPED PATTERN, 

‘oven Y0'8€ Aw EXCELLENT SELLER, A ONATURE CAUKORY COL” 
{eemion Yon rine WASHABLCS, WITH &BELIIOUSLY FRESH ECENT 
‘sAuso veny successruc we a0 OFFER MANY OFT M6 WHICH 
‘MEL? MAKE VICTORIAS SUCREY A YACGUENT SHOPPING OLOTINATION. 


200° ACCESS: ATTAINABLE GLAMOUR 


‘NCW. ORE UPSCALE, MOOERM ANO SOPHISTICATED OKSION FoR 
NCW ASPIRATIONAL LEVEL, WE PLAN TO OPEN 80-TO"98 IMGERIC 
Svones ano 18-7020 FRIESYANOING BEAUTY STONES AND XPAND 
‘v/O8 REMOOLL 8-70-60 MORE m THE MEW MAGE I 200), 


Now. anv OF OUR STORES IK TOP MARKETS ARE SPACE: 
‘worce SguAne FEET IM OUR CBT MARKETS. IM TOTAL, WELL OE 
‘MvEsTNg OVER S88 MLLION W REMODELS AND EXPANSIONS IM 20. 


[EN YEAR. COMPAR WTH 7900 AMO 0 "2000, 


wicronias scentr meer 
Ness, erFcctivt.y LEVERAGES OUR STAONO BRAND RECOOHITION 
AS SERVED AS BOTH A WONDERFUL DISTRIBUTION CHANNEL AND 


{eo a BisTRIBUTION CENTER THAT SHIPS THOUEANDS OF PACKAGES 
ovens ana LAvOUTs, WEB EXPOSURES, aND OUTBOUND EA 
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hath & body WOrkS.» scr now rone rane 


STAYING POWER, A MDx‘OF RATURAL WUT LURDRIOUS 8ODY AMD 
sveworment 


rtocrinina pensonac cane 
GULY GLCAUSE OF HATH & BODY WORKS, PERSONAL CARE WAS 
PUNNGLIFESTYLL PEOPLE WAVE GONE FHM Wasa WT SOAP 
‘MOVCO FROM USING MOISTURIZER SIMPLY AB A HEALING AGENT FOR 
Dn SKINTO WYORATING WITH A FRAGRANT. LUXUNOUS LOTION Tee 
"CDCrIMITON OF PERSONAL CARE WAS BUT BAT & OY WORKS TO 


{WE UMQUE BATH & 00¥ Wonks ExPeRIENEE 
Dnoouer PERFORMANCE, WORLD-CLASS FRAGRANCE OCVELOPMENT 


MAKE FOR UWQUE AOVANTAGES AOKI TME COMPETITION. AND. 
[Wi ont 4 SHARE OFtWE $24 BLLION PERSONAL CARE WAKE 


UWPARALLELED WNOVATION: 
(Un YEAR 2000 PENFOMMANCE HAIR ANO FACE CARE UNE KTRODUC: 
‘obo. new OUT or natn toby wones court 10 WMO. 
{TION TOOATS 64 BHLOW Us WAR CANE WaRKET” LOOKS MUCH 
Fins INTRODUCED. waKy OF THE CATEGORY TOP BRANOS HAVE 
{AWGN DECADES TO RUD THEIN FRANGNNGES. BUY WE IOOXTIED 
WHITE SPAGE OTH POSITIONING 4M PROOUCT PERFORMANCE 
Ceabie rows oeveworuer we CxPECT 10 SALES OF S65 UR UON 
IW THE FIRST YEAR ALONE 


\WEVE CREATED FRAGRANCE FORMULATIONS WM OFFERENT PRODUCT 
SHOWER OEL_ AND ADDED EXCELLENT FRAGRANCE CARAETER. UF 


we RAL ESTATE FOCUS FOR BATH & HOOY WORKS WiLL 
‘worOLo OVEN THE WEXT SEVERAL YEARS. FIRST, GROWTW OUTSIDE 
(OF twe TRADITIONAL MALL WiLL BECOME MORE IMPORTANT. WE 
fnocer stones we SPECIALTY. COMMUNITY AND POWER CUN 
‘OVER TE MEXT3:T0-4YEARE. THESE LOCATION OFFER SGMIFICANT 


Ste0W0, TMERE 15 TERRIFIC OPFORTUMTY TO ADD IEREMENTAL 
SALES MANY OF OUR EXISTING LOCATIONS THROUGM EXPANSIONS 
‘Axo newootes. UN MOST PmOOUETIVE MALL STONES YOBAY TEND 
70.0 unOCAsIZ¢o, we WAVE OUTGROW THEM: MANY ARE STILL THE 
‘hae vere state sYonCs We BEGAN OUR vans 


white barn candle company . 


(0 AND WEEES A OWING OEUAMD FOR IMBVATIVE HOME TH 
‘uancts ano ofcon 


{LAUNCHED AS A SEPARATE ORANO IM NOVEMBER 1080, THE WHITE 
‘Benn caNOLE courant BRAND RECORDED TOTAL HOME FRAGRANCE 
‘SALES oF 6227 won 2000, 


‘wr14 ear a 800" wones oFrERNG A stLccTON OF 1T8 PRODUCTS, 
fuove. WE ALSO HAVE 98 SIOE-BY-I0E AND 31 STAND-ALONE 
‘econ coucenon 


HOME SRAGRANCE MMOVATION 
(Weve SEY TaMeE PRORTIES AT WHITE AR: FIRS, TO BE BEBT-AT 
‘Camoues ~TooFFen THe MIGNEST QUALITY CANOLES WITH THE BEST 
‘To court To onve VOLUME GROWTH THROUON MNOVATION I 


estemten teen eter 


